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Three Score Years Ago

The Aftermnth of our
CIVIL WAR

presented opportunities to for-

eign investors which were fully
appreciated by them.

Today i
The Aftermath of the

RECENT WAR

presents opportunities to Amer-

ican investors such as have never
before been witnessed.

We hare an interesting
letter netting forth tome tuck oppor-
tunities, uhich letter tee shall be

glad to send upon request for l-5-

MartonIacheifln:iiclL& Co.

42 Bitoad. Strt 'NVwTJc&rKj

XSM DETROIT PHILADELPHIA PlTTSBUROll

:l

prepared

Geo. A. Huhn&Sons

MEMBERS
New York Stock Exclunje
Philadelphia Stock Eichanj:
Chicago Stock Exchange
New York Cotton Exchnj

111 Broidway New York

Phono Rector 6340

1418 Walnut St., Phila., Pa.

ExcmpClbnl federal '
tnoonip JTJax

Toe fr'fejri$'ew York State

;ViUage of
Fleisfcfiatfns,N.Y.

Water Works
. Series A and B

5 Bonds
, DATEWMAT, 10M. i

DUE SERIAIILY' 1OTI TO 19W

Lffallljl to le approted t-- j John C
, Thomson, Esj.,..Itw York City.

Price tQYield 5 :
Lttal incestmenl for- Satints l Bans

f and Tfrnt Funds in 'Nat York State.

Circular on request.

GLIDDEN, DAVIDGE &CO.

Mcmltrs. Nuo, York Stock Exchane
'

20 Broad Street, New York

STANDARD

ISSUES

THE EFFECT OF
STOCK DIVIDENDS

ON

STANDARD OIL
PRICES

WE HAVE PREPARED A CIRCU-
LAR NO. GIVING A RECORD
OP THE MARKET ACTION. OVER
A PERIOD OF YEARS. OF STOCKS
OF STANDARD OIL, COMPANIES
WHICH HAVE DECLARED STOCK
DISTRIBUTIONS.

CARL H.PFORZHEIMER & cd
Dealers In Standard OH Securities

15 BROAD ST.
Thanes Ilroad

J. K. Rice, Jr. & Co. Will Sell
10O American Oynnjirald Com. & ltd.

n Aluminum i n. of America
23 American Alllanre lai.
10 Corn Kxihanxn Rank Stock
50 City of New York Ins.
JW Hela Lack. Si Went. Coal
50 Detroit, Mackinac & Mnrq. Jjind
O0 Kmplre Steel It Iron Com.
2.1 Franklin Insurance
S3 First National Dank
Ml (ieoeral flaking Com. & PI il.
23 Oreat American Insurance
BO Glen Vulls Insurance
23 Hudson Co. (la

100 Industrial Finance Pfd.
AO IncerKoll-Rnn- d Com.
24 Lehigh Ynllej Coal Hale

100 Metal Thermit Pfd.
23 McCrory More Corp. Tfd.

100 N. Y. State Rji. Coin. & Pfd.
AOMnfara Inn. "nixhtV

100 Nat. lee & Coal lit S 2d Pfd.
inM N. Y. State lt;. 4!i
23 National Fnrl Oa
M Pocahontaii I'uel Com.

100 Penna. Coal ft Coke
.100 Pyreoe Manufnclnrlne
100 Richmond Radiator Coin. & Pfd,

20 It. J. Reynold Toll. Com. "II"
100 Splltdorf Elec. Com. & Tfd.

10 Sinner Manufarturlne
100 Savace Arm 2nd Pfd.
100 Texan Pae. Coal Sz Oil Stk. & "ttU."
100 Polled Theatre Kqnlp. Com. & Via
23 Winchester Co. Com.

100 Winchester (Co. 2nd Pfd,

I

J.K.Rice,J2& Co.
Phones tOW to 1010 Jclm. ,".G St . N. Y.

FINANCIAL NEWS

AND THE SITUATION

Sovcn Per Cent. Discount JRutq

. Is Accepted HciMlily

. , What It Means,

LUXTJBY. LOANS CURTAILED

Markets Aro Composed and

Exhibit Evidences of Basic

Strength,

ny wii.MAr JUSTUS hoiks.
Tin country Is rnpldly ndjiistlnj,-- Itself

to a higher dlncount basis' anil honest
surjrory la belnic used to cut out luxury
tonus and thoso to support speculative
undertakings, The. process Is orderly but
Insistent Rnd yt!I1 rclas the strain on

credits and enlarge the volumo of ac-

commodation available for constructive
enterprise. Tlio Reserve Uo'ffriJ wisely
has not attempted tcf define

loans, loavlnu; bankers free to de-

termine their policies In accordance with
the needs of their constituents, It Is

clear, however, tbat the campaign
npalnst fioien credits will not bo per-

mitted to curtail production' or cause
unnecessary hardship. The country
needs to Increase Its Industrial output
nbead of everything else and provide
funds to sustain agencies of production.
But speculative borrowings must be re-

duced because they contribute mn.ny
moro million dollars of frozen credit
than nro represented by delayed mer-
chandise shipments along the rights of
wny. Vy"orehousc8,ln almost every large
city contain foodstuffs, provisions and
merchandise held for higher prices.
l!vn .the carrying over last year's wheat
prop at current prices represents tying-up- '

iu'oro than $ 275,000,000.

Itelenalnor Credit.
As that collateral Is marketed, cred-It- s

will be released for essential enter
prises nnd commodity prices will be

to levels which will Induce con
sumption. The net result will be bene-

ficial to banks and their customers be-

cause the advancing price movement
could not continue without Injury to the
country and Increasing social unrest
Prof. Kemmerer has pointed out In the
current Itcvicw of Bankers Statistics
Corporation that In the sit years, from
1913, to 1910, the physical volumo of
business Increased 9.6 per cent., the
monetary circulation 71 per cent, nnu
bank deposits 120 per cent. The cash
reserve against those deposits declined
from 11 si percent. In 1913 to less than
C9 per cent. In 1919, taking in opera-

tions of all banks and trust companies
in the country. It Is easy to see there
fore .that the upward price movement
was fast reaching a point at wwett tne
credit structure would be Imperilled and
evils causing social unrest were Increas-
es-

The country docs not possess the gold
basis sufficient to sustain any such
volumo of Indebtedness and fliiance at
the same time tho rapid Incrcaso fn

business activity. With $3,107,021,000
of Federal Reserve notes outstanding
a record total and tho harvesting sea-
son about to open, the banks were con-

fronted with conditions which obliged
tho Federal Reserve authorities to check
Inflation and prevent further

of bank credits. The conse-
quence was the unexpected announce-
ment of a 7 per cent, rediscount rate,
which, to this community, seemed highly
sensational. It has been effective, how-

ever, In curbing unnecessary borrowings
and In causing merchants to offer suf-

ficient price concessions to insure, the
quick marketing of Immense stocks of
high priced merchandise.

Less Tension.
With that liquidation, acute as it has

been, has come relief and borrowers and
lenders have been Impressed with the
necessity of apportioning credit where It
will serve best the community's Interests.
The naming of n 7 per cent, discount
rate by the New York Reserve Bank
means that the average borrower must
pay 7 or S per cent, for accommoda-
tion. Even at those rates the banks
will lend only for productive purposes,
taking care to avoid speculative under-
takings or loans sought for

undertakings. The banks will be
confronted a month hence with essential
demands for harvesting funds, likely to
be unusually heavy owing to a record
outlay for wages and other expenses to
which producers will be subject this
year. The need is urgent becauso many
Western banks have had to carry their
customers over the year and cannot ex-

tend the facilities that they usually do
In July.' Much of that demand will fall
on the banks Of New York, Philadel-
phia, Boston and other cities because
the demand is urgent and must be pro-
vided first of all. New York banks are
prepared to supply It and, to care for
all necessary requirements, they are try-
ing to strengthen their reserves and In-

sure comfortable fall money market con-

ditions.

Heavy Dividend.
Semi-annu- disbursements also are to

be provided for toward the close of this
month. TheyVwUI probably exceed

which, with JloO.OOO.OOO of pay-
ments during June, will mean a total
disbursement of $350,000,000 for interest
and dividends alone. These demands are
unusually heavy, owing to large interest
payments for Liberty bonds. July Is
usually a season of important financing
and because of the pressure for recon-
struction loans, the probability Is that
the flotations next month will be ex-

ceptionally large. The'rallroads are do-
ing Important financing on their own ac-
count through largo sales of equipment
trust certificates, which have proved
very popular with the public There
probably will be many. more of those
loans as well as Important financing by
industrial corporations, nhlch have
plant extensions to arrange for as soon
as It shall bo possible to obtain structu-
ral steel and necessary help. Several Im-

portant housing schemes must be pro- -'

vlded for, as the country Is still heavily
short of dwellings, which accounts In
part for the relatively high 'rentals which
prevail everywhere and are an Impo-
rtant factor In the burdensome lfvlng ex- -

I penses. Those demands relate to highly
essential unaenaxings ana although
they cannot be financed with bank credit
they add to the strain, temporarily at
least.

Stock Market Response.
The stock market Interpreted, the sharp

advance in rediscount rates as calcu-
lated to strengthen the bank position

I and relieve the credit strain. The strik
ing rise, however, provided a sufficient
test, because had tho announcement
come at a time of feverish trading rvlth
broad public speculation, there might
have been a sharp reaction with serious
liquidation. As It was the market

I scarcely declined at all and after the
news had been thoroughly digested there
was. a good advance, which showed that
the market was well liquidated and that
It had not been disturbed unduly by the
news. There was, furthermore, little
change in njoncy rates and, what was
more important, slightly larger offerings
of time accommodation.

The Street was not alarmed by Jhe
move and took a conservatively optimis

ITliTUNi NEW xUKlv

tic view1 of tho future. It wan thought
that the advance only put the Reserve
Bank rates on a level with the open
market rate, and with the Bank of Eng-

land's minimum discount rate. The
Kansas City Reserve Bank nan charged,
some borrowers as high as 15 per cent
to rediscount paper, using the sraduuted
system which Imposes successive ad-

vances' when the borrower exceeds his
fixed line of credit. That method has
been adopted by the Reserve banks of
Dallas, St. Louis and Atlanta, but no
other Institutions bo far have accepted
It. Graduated rates are permitted by the
amendment to the Federal Reserve not
In cases In which the Roserve Board ap-
proves the change. A graduated charge
fs preferred ,by many on the around that
It Is much fairer to penalize reckless
borrowors by subjecting them to a
MRiicr rate than It Is to announce a
horizontal advnnco applying to con-
servative and reckless borrowers alike.

The Outlook.
The credit situation Is being strength

ened by the paying off of loans based on
merchandise held up In tho freight block
ade. That congestion Is lees serious than
It was nnd, although conditions nro far
from normal, merchandise shipments, are
belni; expedited with larger deliveries of
material long hold In the freight block
ade. As those conditions aro relieved
the credit situation will Improve, be

Sales for week,
Ilinie l:o. I Dir.
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"'4696 25 H
72 61 t
6t 64 U 6
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C3T 30 Yi 1

95 76 8

96U 84, 6
1039, 74 i S

128i 101 10
105 848! 7
225 170W 12
61?i 36 W

101 89U 7

lh 124U 12
118'i 100 7

54 39?, 4
88 79 6
15 M 11?; 80c

175 95 6
SH 16 ..

122 85 Vi 7
63 li 38 4
68 63 6

119 U S0a; 6
Hi4 ioh l
95 74 3

100; 82 6
107 95 U "I

44 30ft ..
16U 114 ..
30V4 16 ..
72 56 4

100U 89 7
83 74 11 6

115 86 12,
50 35 3

1424 123 7

llSH 102 7
106i 77 ' 10

52 48 5
100; 920, g

V1 85 V 6
74 524 6

165U 94H 7
61- 37
2191 12; ..
G(H(. 53 4

6tf 3tt ..
67 V, 28 4
76 Hi 61 7
86(5 76 6
82 72 59,693 84 7

114 103 7
176W 137 10

19 9
24 23

148W 103 ZV
102 98 7

38H 27 ..
49 41 4

43H 35
134ft 114 S

102 tUg
32U 17t4 ..
96S 771? 5

114 105 8

102 81Vj 6
15 IV. ..
17 10W ...
13 6?i ..
62 49W ..
Stj Gi ..

129 93 10
27U 12
11H 6U ..
29 20
2Si 16U ..
85 Vj 6S 6
46 26
75 Vt 65 7

69 56H 4

134 110 10
100 93 7
104?. 62 5
10SH 100 7

61 40U
62 40

164SJ 117 10
59U 47 4
11 4 ..
10T4 7
27V? w; 2
42W 3011 ..
61 V, 45I ..
91H 75 7

120i 113 8

MV 78 8

41 i 23.H
66V6 54 6

78 64 7

21 14U ..
41i 29?I IVs
68 62 5
40 30H 1

4l. 28 S

27 20H ..
51 47U 4
67 30 5
65 27 1

70 56 6
93 75 7
20 13 2
46 25 3
98 78 7
14 10 1

105 Vi 76 4

107 101 7
43 30 50c
64 55 6

278 115 12
100 95 7

60K 62 10
69 39 ..
85 79 7
36 35

195 165 10
9 4 ..

16&, 9
108 97 8

101 90 8
13 9 1

28 18
45 33 3

147 95 5
104 98 7

15 9 ..
25 17 ..
17 12 ..
95 65 8
91 80- 8

16 10
44 26 3
48 27 3
36 20
19 11

100 90 6
75 68 6
94 79 ?

172 137 8
44 24 1

89 73 6
85 68 6
93 80 71

83 58 6
102 89 7

65 .16

49 22 50c
84 68 7
41 83 4

38 29 ..
.15 7
34 28
46 30
77 50 4

23 13 J
95 80 7

9 6 60c
61 48 6

4 3 ..
16 9
2 ' 18 ..
SS 69 E

142 112 6
115 105 7

51 27 ..
111 76 6
170 60.

84 72 7
71 60 7
26 15 ..
91 62 6
79 70 6
01 36 ..
44 32
19 13 ..

152 98 I

Dir.
Yield.

9.23
8.96

2.61
9.49
7.10
8.86
8.62
8.24
5.66

7.70
8.51
6.51
9.04
7.59
6.67
4.84

7.69
8.70

10.00
6.96
9.32
3.63
6,12
7.31

6,

7.78
8.03

10,91
7.59
5.60
6.51

11.36
10.42

8.4
6.80
8.60
7.12

6.99

12.90
11.67

7.32
6.76

8.15
6.71
6.07

4.31
7.18

9. is
'6.39
6.91

6.54
7.32
5.17

9.09

8.59

10.45
6.78
8.87
7.49
7.53
7.00
9.1

7.66
7.66

S.70

8.56
7.08
9,36

16.16
9.46

4.72
7.87
2.86
9.09

8.33
9.01
3.15
8.96
8.69

14.29
8.82
8.43
9.64
4.25
6.71
1.41

10.71
8.93
7.31

18.18

8.78

5.56

8.14
8.86

10.13

8.33
5.68
7.12

10.67
9.54

8.33
9.3

6.52
9.1
8.63
5.67
3.64
7.94
8.11

7.9 81

9.471
7.79

J.22
9.72

11.19

5.88
5.71
8.33
7.50

11.43

6.05
4.72
6.71

6.98

8.91
10.26

s.i i
8 22

Sites.

2400

Goodrich

cause thousands ot bank Joans have been
extended to three times their normal
life by nondelivery of freight and

of borrowers to realize on valu-abl- e

merchandise.
The Interstate Commerce Commission

made last weok urgent representations
to railroad managers Instructing them
to iret misy at once with their own
roads and see that the cars were re-

turned to 'sections short of equipment.
Those orders are being carried out, and,
with moro efficient use of rolllnir stock,
the chances are that, the roads will be
able soon to movo 1,000,000 tons of
awaiting iWpmont from PittBburg nnd
enormous aggregate tonnajfo of valu-nbl-o

freight In warehouses, storage
and on railroad tracks.

The carriers are still heavily short of
mon, but their forcos are likely to be
strengthened as soen as tho wage

shall granted by the Central
Labor Board, in sewlon In Washington
Under tho law rate Increases cannot
become effective beforo September 1.

It Is possible, that waes will
be advanced before that tlmo. If such
Increases bo made rate Increaees largo
enough to cover losses sustained In the
meantime will bo necessary.

llellevlmff Dlnettnile,
if ll. n rniintev ran n n Itn freight

blockade and relieve the credit strain
business and tho financial situations

1920.
2,007,113

100 Advance Rumely
200 Advance Rumely pf ,'. . .
600 AJax Rubber ex dlv...

2200 AlaBka aold M
600 Alaska Juneau O M...

15000 AUIs .Chalmers Mfg...
500 Am Agrlc Chem
100 Am Agrl Chem pf
900 Am Beet Sugar

3400 Bosch Magneto....
650 Am Brake Shoo & Fdy
200 Am Brake Shoo & Fdy pf

.iuu Am uan
450 Am Can pf

13100 Am Car A Foundry
100 Am Car & Foundry pf..

1000 Am Cotton Oil
150 Am Cotton Oil pf
300 Am Druggist Syndicate..
100 Am Express

1000 Am Hide & Leather
1200 Am Hldo & Leather pf..,
2100 Ico . '.

400 Am Ico pf
6800 Am International Corp..

100 Am La Flro Eng,
2000 Linseed Co

18000 Locomotive
100 Am pf
600 Am Malt & Grain

16500 Am Safety Razor
19900 Am Ship & Commerce..,

3600 Am Smelt & Ref
700 Am Smelt & Ref pf
100 Am Smelt Sec A
100 Am Snuff

3000 Am Steel Foundries
200 Am Sugar Ref ex dlv. . . ,

400 Am Sugar Ref pf ex dlv.
3400 Am Sumatra Tob ex rts. .

114 Am Tel & Cable
3600 Am Tel & Tel

200 Am Tobacco pf new
16300 Am Tobacco Sec
10100 Am Woolen

1800 Am Writing Paper pf. ..,
800 Am Zinc, L & Smelt....,

7300 Anaconda Coppor
100 Assets Realization
100 Associated Dry Goods...,
100 Assoc Dry Goods 2d pf..,

5700 Atch. Ton & Santa Fe...,
800 Atch, Top & 8anta pf.

louu Atlanta, uirm & ah
500 Atlantic Coast Line
100 Atlantic Refining pf

2900 Atl. Gulf & W I S S
800 Autosales
100 Austin Nichols

112300 Baldwin Locomotive Wks,
1000 Baldwin Locom Works pf.
6300 Baltimore & Ohio
1100 Baltimore & Ohio pf

100 Barnsdall Corp "B"
200 Barrett
100 Barrett pf
300 Batopllas Mining

6300 Bethlehem Motors
1200 Bethlehem Steel

200 Bethlehem Steel 8 p c pf..
32100 Bethlehem Steel B

1600 Booth Fisheries
3500 Brooklyn Rapid Transit..

500 Bklyn R Tran ctfs of dep.
100 Brooklyn Union Gas
100 Bruns Term & R R
400 Bums Bros
100 Butterlck Co

be

Fe

Co
Co

lnonJButte Copper & Zinc
eoo But to & superior copper, z
600ICaddo Cent O & R.
lOOICallfomla Pack Co,
700 California Petrol ..
200 California Petrol Df,
100 Calumet & Arizona ex dlv

3560 Canadian Paclflo ex dlv..
100 Case (J I) Thre3 M pf . . ,

2300 Central LeMher
200 Central Leather pf

ISOOCerro de Pasco Copper...
1000 Certaln-tee- d Prod Corp...

10800 Chandler Motors
1900 Chesapeake & Ohio ex dtvl

200 Chi & B III pf Kq TT CUB.
900 Chicago ort western...

1400 Chicago Grt Western pf
4500 Chlct.sro. Mil & St Paul.,
4100 Chicago, Mil & St Paul pf
1400 cnicago & Nortnwcstern.

400 Chicago & Northwest pf .
300 Chicago Pneumatic Tool.

84900 Chicago. R I & Pacific. .
600 Chi, R I & Pac 6 p c pf.
700 Chi. R I 4 Pac 7 p c pf .

7800 Chile Copper 1.
1400 Chlno Copper :.

100 Clev. C, C & St Louis.
8100 Coca-Co- la

600 Colorado Fuel & Iron....
400 Colorado & Southern....,
200 Colorado & South'n 1st pt
900 Columbia Gas & Electric.

16700 Columbia Graphophone ..
400 Consolidated Cigar

2000 Consolidated Gas
400 Con Interstate Cal Mln...

2200 Consolidated Textile
300 Continental Can

2300 Continental Candy
14600 Corn Products Ref

400 Corn Products Ref pf....
1400 Cosdcn & Co.,....-- .

100 Crex Carpet
49300 Crucible Steel Co

200 Crucible Steel Co pf
10200 Cuban Amer Sugar
11100 Cuba Cane Sugar

4100 Cuba Cane Sugar
100 De Beers Mines Am
700 Del, Lack & West

6700 Denver & Rio Grande.....
6000 Denver & Rio Grande pf.

18 Detroit Edison Co
200 Detroit United Ry

1300 Dome Mines
300 Elk Ham Coal Con
100 Elk Horn C Corp pf ex dlvi

2100 Endlcott Jonnson
200 Endlcott Johnson pf

7600 Erie
3800 Erie 1st pf

200 Erie 2d pf
7000 Famous Playors-Las- ky .

200 Famous Players-- L pf....
100 Federal Mln & Smelt. . .
600 Federal Mln & Smelt pf.

11600 Flsk Rubber
1300 Freeport Texas

90 Gaston W & Wlgmore. .
100 General Chemical Co pf.

1700 General Cigar Co
300 General Cigar Co deb pf.

1100 General Electric Co
80100 General Motor ctfs

200 General Motor pf
1400 General Motor Corp deb,
400Oen M Corp deb pr 7 p c,

1900
400
100
200

8300
6Q0
200
600
200
550

10200,
3300

500
21001
2600
4200

f00
600

1600
100

4000
4100
2400

500
400

6100
30600!

700
3400

100
1100

900

fB F).

cars

the

Am

Am

Am
Am

Goodrich (B Fl pr. . .
Granby M & S.
oray & .Davis.

ateel

yards lost

France

Consol

Great Northern of
Great Northern Ore ctfs.,
Greene Cnnanea Cop

ulf. Mobile & North...,
Gulf. Mobile & North pf .
Hcndee Manufacturing ..
Haskell & Barker Car..,
Hupp Motor
Illinois Central
Indlahoma Ref

In-

ability

however,

Inspiration Con Copper,.,
Interboro Con Corp
Interboro Con Corp pf...,
Int Agrl Corp
Int AgTl Corp 'pf
Int Harvester Co
Int Harvester Co pf
Int Mer Marine
Int Mer Marine pf
International Motor Truck
Inter Motor Truck 1st pf.
inter .Motor trick zd pr.
International Nickel
International Paper
Intermit'l Paper pf stpd..
Iron Products Corp
Jewel Tea. pf
Kansas City Southern....
Kelly Springfield Tire....

1919.
0,762,131

nita. I tow. I Last
34
65

1
2

4i

490
lis

85
215
39
91

141
108

45
78
13

124
18
92

BU
86
10
83
98

3
15
24

90
74

111
39

127
108

89
48

89

32

s

.an

7$

654
16

8$

130
52

2?.f
81

113
83
37
64
74
16
31

tl
33
23
48

67
80
14
34
83
10
94

104
35
56

134

180

1918.
3.176,071

--r

5

24

'!8
'3

1

Will lie much better, Railroads have
not sufficient rolllnir etoolc to take care
of the country's growing' business. Tho
shortage Is large enough to cause great
Inconveniences nnd financial losses to
sections Inadequately supplied with traf-fl- o

facilities. That situation Is clearly
understood, and Indications are that con-

ditions will Improve nnd the fall
strain bo not as serious as many

have feared It would be, In view of com-

plications encountered.
High grade bonds still are available

for 'near the year's lowest prices and
Liberty bonds aro obtainable for prices
which ought to appeal strongly Ho

Investors. Notwithstandi-
ng; conditions which prevail In the In-

vestment market and the worldwide
strain on credit, thero Is no doubt that
a United States 'Government bond will
take Its placo ultimately as the world's
premier security. Future generations
will look back on prevailing conditions
and wonder why an Intelligent publlo
could be so unmindful of tho Invest-
ment opportunity of several

DIUVEII-HAIIIU- 3 ISSUES STOCK.

Company Pnt Out 9750,000 of Its
Preferred Stock.

The Driver-Harri- s Company of Har-- .
rlson, N. J., manufacturer of electrical,

WEEK ENDED JUNE C, 1920.

lilt

finan-
cial

to
Itame I Dir. Dir.

Hlth.l Low, Z.fYlfld.l Bsles.

48

2

48
36i
21
29

100
as
84
77 (i
22
50

5
9

157
41
65
78
61
38
43

116
111

!5
32
51
68
42
394i
82

108
23
93
80
64
33
80
27

113
104
124
120

06
106

28
22

i4j
45
94
92
UO"4

106
84

120

m
34
18
30

iH
13
90
48
82
94 V.

105
26
68

850
113

51
"8
126

60
13
50
47
17
95

106
24
38J1
66
99

127
38

124
69
63

150
148

53
24
13
29

116
103

69
143
115

7o
47

109
116

SB
97
80

113
20
10
81
76
12

89
119

55
14
69
32
82

145
316

1920.
fin

124

il

95

4S
11

14

ill

105
66
43

?t10 4

103

47
16
63

120
107

60

1.20

3

1

10

'il

'1

Odd lots.

6.93
6.82
6.91
6.81

8.60

9.10
6.50

8.04
7.63

16.67
6.06

9.52

7.00
6.58
9.70
5.17
9.

4 10.26
3 10.14

'k 8.10
7 6.54
7 6.51

6 7.79
7 6.91

'i 7.69
10 10.52

6 7.27
2 7.35

'l 5.33

7 7.96
5 9.67
7 9.69
6 9.71

50c 2.94
4 10.46

40c 9.44

'& 6.45

'3 5.23
4 6.53
5 10.58
1 3.31

6 6.90
6 6.33
4 12.48
3 7.67

8.20
7.95

8.51

9.69
6.48
8.89

8,18
6.20
3.00
7.00
7.09
5.00
8.14
7.23

5.88
4.77
4.76
4.94

6.54
9.38

4.38
6.15

8 3.71

1.32

9.23
8.05
6.43

14.88

8.48
7.86

8.77
6.31
9.09
6.62
5.76
6.12
6.00

3 S.66
. ..
E 11.87

9.34
9.42
7.48

8.41
7.66
9.88
8.14
E.33
6.68
8.57

7.94
5.301
7.56

6.67
8.33
6.51
8.00

4 oil

110

4000

chemical mechanical Products,
offering a now of $750,000 of 7

cumulative sinking; pre-

ferred stock at a share, to net
percent

company has plants tho
States, England and Canada, Frank
L. Driver, Its president, Its

net profits,
times dividend requirements,

and Its earnings for
before averaged

five times Its dlvldendVeqUlrements.
Of the new $250,000 haa

for employees and stockholders.
Of tha amount 75 per has

100 FAMILIES FLEE FLEE.

Flames Wreck, Factory nfl

Threaten Dosen Houses
A tenement, houses In

eighth street, threatened
two youoiuuy morninir oy

fl rfurnve,l thn flv fUC

building of the National Leather
Company at 3i3 Tniriy-emm- ii

street. flreboats helped a water
tnwAi. rii-- thn which
fanned by a strong

a hundrod families
ordered ny tnn i,n--
Tho damago estimated at $100,000

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE

Locomotive

115,442,657

wi

Tenement

3000IKennecott Copper ex dlv.
Keystone & Rubber..

iuuiKrc8s fcj it) & co nr. ..
Lackawanna Co...

100 Laclede Gas of St Louis.,
700 Me Rubber ft Tire

Lehigh Vnlley
900 Liggett & Myers . . .

Loews, Inc
Inc

100 Biscuit....
600 Lorillard (P) Tobacco.
300 Louisville & Nashville..
100 Mackay Cos
800 Mackay Cos pf
100 Malllson & Co 11! R)..

8100

4600

1700

2100

75 Manatl Sugar .

iu sugar pr. ...
Manhattan Elevated

100 Manhattan Shirt ...
lOOlMaxwell ctfs
lOOiMaxwell Motor 1st pf ctfs

800
too

28800
11900

900
200

600

95500
500

34700
10900

21600
400
100

7700
600
100

3000
6500

11800
500

700
900
700

E900
4800

100800
100
200
100

E500
4900

15
1400

10000
700
200
200

113500

2300
100

18900
1600

200
8100
1600
4700

100
3100

800
200

1100
100

3200
2400
1300

16600
1600
1000

200
4000

find Is

Issue
per cent fund

$98 7.15

The United
and

states that
1919 after taxes, were more
than four

that last four
years taxes more than

Issuo been

cent, been

wero for moro

than Hours
,l,Ui StOrV

tory
Belt

Two
were

west wina.
More were

from their nnmes
was

1920.
lear date

7.00

10.06

5200 Tiro

4400 Steel

1400
pf.

2600
1800 Loft,

1200

Motor

1000

Aiarun.rarry worp ....
Maxwell Motor
Maxwell Motor 1st pf . . .

Dent Stores
Mexican Petroleum ....
Miami Copper
.Middle states UII
Midvale Steel & Ord...
MlnneaDOlls & at Ij new
Missouri, Kan & Tex...
Missouri, Kan & Tex pf.
Missouri Paclflo
Missouri Paclflo pf
Mont & Co
Mulllns Body
national Acme co

dozen First

past
flnmcBy

than

Loose Wiles

Aianatl

Mays

Ward

National Aniline & Chem.
An) & Chem pf.

National Biscuit Co
NatlonnI Biscuit Co pf..
National Conduit & Cable.
National Load Co
National Lead Co pf....,
Nat R R of Mex 2d pf . . .
Nevada Con Copper

N Y Air Brake ex dlv...
New York Central
New York Dock
New York, N H & II
New York, Ont & West. .
Norfolk Southern
Norfolk & Western
North American Co
Northern Pacific
Nova Scotia S & C
Nunnally & Co
Ohio Cities Gas
Oklahoma Prod & Ref....
Ontnrlo Silver Mining....
Otis Elevator
Otis Steel
Owens Bottle Co
Pacific Development
Pacific Gas & Electric...
Pacific Mall cx dlv
Pacific Tel & Tel
Pan Am Petrol & T
Pan Am Petrol & T B. .. .
Parrlsh & Bingham
l'cnnsyivanla R R
Penn Seaboard Steel
People's Gas, Chicago. . . .
Pere Marquette
Pcro Marquette pf
Peru Marquette prior pf. .
Philadelphia Co
Phillips Petroleum
Pierce Arrow Motor
Plerco Arrow Motor pf . . .
Plerco Oil Corp
Pierce Oil Corp pf
Pitts. C, C & St L ctfs...
Pittsburg Coal of Pa
Pittsburg & West Va
Pittsburg & West Va pf. .
Pond Creek Coal
Pressed Steel Car
Pressed Steel Car pf
Pullman Co
Punta Allegro Sugar
Railway Steel Spring. . . .
Railway Steel Spring pf . .
Rand Mines Am
Ray Consol Copper
Reading
Reading 1st pf
Readina; 2d pf
RemlnKton Typewriter . .
Renlogle Steel
Republic Motor Truck. . . .
Republic Iron ft Steel....
Republic Iron & Steel pf..
Robert Rels Pf
Royal Dutch Co N Y....
St Joseph Lead
St Louis A Han Fran. . . .a
St Louis & San Fran nf. '.
St Louis Southwestern...
St Louis Southwest pf...
Saxon Motor
Seaboard Air Lino
Seaboard Air Line pf....
Sears Roebuck Co
Shattuck Ariz Con

3700mhell Trans & Trading..
auuiHinciair consol

8 & X. ...
Sloss.Shcffleld 9 & I pt..
Southern Pacific ex dlv'...
southern Railway
Southern R'way pf ex dlv
standard Oil of N J....
Standard Oil of N J pf.
Stewart Warner Speed..
Stromberg Carburetor .
Studebaker Corp
Superior Steel Corp
Tenn Con A Chem
Texas Co
Texas & Pacific
Third Avenue
Tobacco Products
Tobacco Products of
TOI. St L ft W ctfs of deb
Transcontinental Oil ...
Transue & Wms Steel. . .
Twin Cltv R T nf
union nag & 1'aper ex dlv
union uii
Union Paclflo ex dlv
Union Paclflo pf
United Alloy Steel
United Cigar Stores
United Drug Co
United Drue Co 1st nf . .
United Fruit Company..
United Ry Investment..
United Ry Investment pf
United Retail Stores.
U S C I Ploe & Fdv
U 8 CI PAFdy nt ex dlv
u h iuxpress
U 8 Food Prod Corp. . . . ;
U S Ind Alcohol ex dlv ..
U S In Alcohol pf
U 8 Realty & Imp
U S Rubber
U 8 Rubber 1st pf
U 8 Smelting, R ft M....
U 8 Smelting, RAM pt.
U 8 Steel
U 8 Steel pf
utan copper
Utah Sec Corn

tho

Vanadium Corp
Chem
Chem pf

Vlvnudou V
Wabash
Wabash pf A
Wells Fargo Express
Western Maryland
Western Paclflo
Western Pacific pf
Western, Union Tel
Westlnahouso Air BraVn.
Westlnghouse E & M
IWheellng A Lake Erie...
White Motor
Willys Overland
Wilson A Co

In

Woolworth (F TV) ex dlv.
WooIworUi (F W) pf.....
Worthlngton Pump

lot not sale
were at outside of the full lot

1919.
117.428,562

nih. Low.

13
99

27

30W
41

IS 73

64,614.006
I Net

Lst Chs.

!2tt

23

7
13
116

9
75
32
65
87

"95

65
665
101

41H
74

i$
10
48

106
681

2H

1?
2

-- - 2

-- -

2

1

T ;

c

NOTE Odd transactions ore recorded In separate line unless
made price regular range.

1918.

loaj

BROWN BROTHERS & CO.

Phlkdtlphla

Commercial Letters of Credit

Travelers Letters of Credit

Foreign Exchange

BROWN, SHIPLEY COMPANY

rsun4rs Court, Lothkury
LONDON. S. a

Ettablbhed

NEW YORK

Established 181

Boston

&

LONDON, I.

Standard Bank of
South Africa,!?

WE ARE a tall times very glad to discuss
South African and Australian trade

conditions with exporters nnd importers.

JL70I.ULAAOAXbU kJ VJ J. lUIJ y

370 Branches and Agencies j I

Resources $350,778,055 1 I

WH. KACINTYRE, Agent
wml

68 mix STREET NEW YORK
111 l.l. i fs

.

Baylis & Company
LtabFighed 1841 '

Announce their removal

52 Broadway
Information furnished prospective investors without

obligation.
Accounts carried conservative margin.

Telephone Broad 2881

Members New York Stock Exchange

v i

Stone & Webster
Incorporated

147 Milk Street
BOSTON

EXAMINATIONS AND STUDIES
Industrial and Public Properties

REPORTS
Valuation and Operating Efficiency

We announce the removal of New Office

from Broadway the Ground of

June 7, 1920

Telephone Rector 8871

Investment
Securittei

New York

115 BROADWAY

'BIjODGETT
lHART & CQ!!!;

Investment Securities

W.F.Ladd&Co.

Broadway
New

Mark A. NobU Tbtodore C Co li
NOBLE & CORWIN

H Broad St. York

Corn Exch. Bank Rights
Irving Nat. Bank Rights
Niagara Fire Ins. Rights
North River Ins. Rights

Telephone 1111 Broad,

Bonis for Investment
Harris, Forbes & Co.

Street, Comer VTllllaa
NEW YORK

UlB

OfSce ftr Travtlsrt
ni Fall Hall. W.

J

to

on

120 Broadway 38 So. Dearborn St.
NEW YORK CHICAGO

ot Service

on

our York
42 to Floor

115
York

Nw

Flo

Special Letter this week on

Island Oil & Transport
Recent Special Letters) on

United Retail Candy Heyden Chemicil
Ryan Petroleum .FedersJ Oil

Copies upon request

mesa
BSTArflJSJIED 1DQ3

Members - Curb Market Assn.
25 BROAD ST. NEW YORK.

Telephone Broad 7171.

Splitdorf Elec.
Com. & Pfd.

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 30 Wsll St.. N. V.

Merrill, Spicer Mfg. Co.

Lynch 8 pfd. stock

& Co. areuJar ASt
120 BrojJwsy, N. Y.

Memltrs Neu York Slock ExcKentt

LIBERTY BONDS
All denominations bought for cash,

Based on the cloilni wo pay;
$10.0.1 for aSO VM llonil. RS Cnnpnn
SU.4S for a S.V) ?il 4li4 Horn!. No Coupon

41 M for n MO M llond. No l'oup'
for n MO tth 45S ltoml, 1 roupon

$18.31 for a MO-.- Mh IVi llond, 'otiro

PURDY & CO.,
Tel. Jsho 3174-5-6- 31 Tine St., . fi


